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THE WEEK. 


The nation has been thrilled during the past week by the 
heroic action of Hobson and his associates, and the cer- 
tainty that the Spanish Atlantic fleet is imprisoned and 
powerless to do harm has helped to make the tone of mar. 
kets more confident. Every step of progress during the 
week which has looked toward an early termination of the 
struggle has been reflected in the market and in lower rates 
for money. All industries have felt the uplifting influence. 
The cotton manufacture has been more embarrassed than 
any other, owing to causes not connected with the war, but 
has found larger demand for goods and higher prices for 
print cloths in a general conviction that the point of dif- 
ficulty has passed. In the woolen industry, with much 
larger consumption in manufacture than ever before, there 
has been no urgent demand for materials. The iron manu- 
facture shows a reduction in output so small that con- 
sumption is evidently larger than it was a month ago. In 
finances the growing anxiety to lend, even on long ex- 
change at low rates in place of shipments of gold to this 
country, begins to accumulate a standing credit in favor of 
the United States. <A stronger situation it would be diffi- 
cult to describe. 

The exports of merchandise from New York during the 
past week have exceeded those for the corresponding week 
last year by 40.0 per cent. This means another heavy 
excess of exports over imports, as the imports have fallen 28 
per cent. below those of last year, and the balance would be 
about $40,000,000 for the month if the returns should con- 
tinue to show a like difference. Men have been buying 
and selling stocks with some blindness, though the course 
of events has all the time warranted a higher market. 
Other countries have yet to pay in some way an enormous 
balance to the United States on merchandise transactions, 
and it will save speculators much trouble and loss to keep 
the fact in mind. Gold has stopped coming this way be- 
eause American bankers can better afford to make loans 
abroad, but the balance yet to be liquidated has not been 
diminished in the least thereby, the accumulation of gold 
has less effect as yet than it will have. 

Men talk as if wheat had gone down out of sight, but 
the collapse of May speculation has only made it more 
evident that the outside world requires nearly if not quite 
all the wheat this country can spare. Last week Atlantic 
exports, flour included, were 4,206,293 bushels against 
1,634,602 last year, and Pacific exports were 253,213 against 
125,212 last year, and it is close to the end of the season. 
Over 210,000,000 bushels wheat has already been exported, 





and almost 200,000,000 bushels corn, 4,134,800 bushels 
during the past week against 1,787,035 last year, and the 
market is justified in feeling that those who have gone so 
far beyond all precedent in defying current reports are en- 
titled to pay for it. 

Iron and steel production has declined because several 
establishments have stopped for repairs. Yet the weekly 
output June Ist, 225,398 tons against 234,163 May 1st, with 
the unsold stocks which decreased 18,142 tons during the 
month, indicate a consumption weekly of 233,876 tons 
against 228,258 in April, so that the ablest iron journals are 
in error in saying that the apparent consumption does not 
keep pace with the production of 1,000,000 tons monthly. 
Eastern markets are much more embarrassed, as before, 
while the western are crowded beyond all precedent. 
The new demands for structural work in that quarter are 
remarkably large, and also for bars and wagons and car 
materials growing out of the abundant crop yield at the 
West, and large prospects for the coming crop, while the 
eastern manufacturers are left somewhat short. But prices 
are not changing in either section, and the prospect for the 
manufactureisas satisfactory as could be expected, with great 
prospects at the West. 

The woolen manufacturers are buying no wool, and the 
sales at the three chief markets during the past week were 
only 2,549,300 lbs., against 4,878,750 in 1892. The manu- 
facturing works are running steadily, without inquiry for 
more wool, as if they had on hand material for a year to 
come. It is the plain truth that dealers here and at the 
West have greatly underestimated the stock of wool held by 
the mills. But the demand for goods proves somewhat 
better in many directions than was expected, and the gov- 
ernment requirements have compelled some manufacturers 
to buy somewhat largely grades of wool which they have 
not expected to require. The auction sale of carpets, result - 
ing in prices said to average 50 per cent. below the list 
quotations, does not encourage buying, and in carpet wools 
the market is decidedly tame. In cotton goods there is a 
stronger tone throughout, with print cloths sustained at the 
recent advance, but the coming crop is watched with anxiety, 
It is still somewhat doubtful whether the demand for goods 
during the past two months has been materially checked by 
the expectation that the price of cotton and consequently 
the price of goods would decline, and if soa marked advance 
in prices and increase in demand may be expected. The 
boot and shoe manufacture is actually shipping more pro- 
ducts than in any previous year, and more in the last three 
weeks than in any year except 1895 and 1894, though dis- 
putes about prices continue and for the time retard ship- 
ments. The holders of leather are trying to get higher 
prices, and prices of hides have materially advanced, but 
with much fear of reaction. 

There is little new in the market for minor metals, tin 
being firm at 14.9 cents, and copper being sold at 11.87 for 
Lake, with lead weak at 3.75. Though the manufacture of 
tin plates expands, prices are shaded on good orders, quota- 
tions being still $2.85 for full weight. Failures for the week 
ending June 2d amounted to $2,195,049, manufacturing 
$1,029,331, and trading $900,059. Failures for the week 
have been 203 in the United States against 262 last year, 
and 17 in Canada against 30 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in sheep 5 per 
cent., hides 12, butter 18, corn 48, lard 50, flour 55, dressed 
beef 70, rye 175, wheat 300, and broom corn 600 per cent., 
but decrease in cattle slightly, cheese 1 per cent, wool 2, 
hogs 14, oats 17, barley 30, and seeds 60 per cent. East- 
bound tonnage is shrinking, and Lake carriers find business 
quiet and freights low. Live stock receipts, 267,800 head, 
are 7 per cent over a year ago. Bank deposits are large, 
with moderately good demand for money, and unusual 
competition for choice paper, with rates tending lower. 
Sales of local securities increased 55 per cent., with broad- 
ening investment demand, and ten active stocks average a 
gain of $2.70 per share. New buildings, $406,350, are 30 
per cent under last year’s, but realty sales, $2,038,915, in- 
crease 45 per cent. 


Retail trade suffers from unsettled and wet weather, but 
mercantile coilections are generally good. In all dry goods 
lines there is seasonable activity, and traveling men for- 
ward good orders. Light and seasonable fabrics are in 
large demand for local and country consumption. Woolens 
are advancing and active on orders from Government, and 
clothing houses have business quite up to expectations, with 
prospects of reasonable profits. Leather continues firm in 
sympathy with hides, and conditions favor shoe manu- 
facturers, though some houses feel paucity of orders. Some 
lines hitherto very quiet, printers’ supplies, paper, printing 
houses, surgical instruments, books and music, become 
more active, though prices arenarrow. Improvement con- 
tinues in iron and wood working machinery, and small and 
medium engines and boilers, while large manufacturing 
plants are taxed to their full capacity for heavy machinery 
and mining and electrical equipment. Implement makers 
are again heavy buyers of iron and steel and hardwood, and 
the lumber cargo market improves, with better prices and 
steady receipts. Groceries, drugs, chemicals, tobaccos 
and smokers’ articles move satisfactorily, and the summer 
hotel business promises well. Grain markets are quiet, 
with actual sales narrow, and wheat has declined 7 cts., and 
oats 5 cts. The demand for live stock and provisions has 
slackened and values are still declining. 


Boston.—Most lines of trade are fairly active. Retail 
sales of necessities are larger, fine weather bringing more 
buyers. Advices from interior New England points report 
more activity at retail. Dry goods jobbers report house 
sales of seasonable goods large, with stocks rapidly decreas- 
ing. The cotton industry maintains improvement in plain 

oods, with mills busy on army goods, and a firm market. 
Prints at reduced prices sell better. The woolen industry 
is well employed on army goods, but regular trade is quiet, 
and manufacturers complain of low prices compared with 
the cost of wool. Boot and shoe shipments are a little re- 
duced from the previous weeks, but factories are kept 
fairly busy and orders increase. The demand for hides 
keeps the supply small, and manufacturers buy steadily of 
leather at full prices. Wool is dull and sales mostly in 
small lots, with prices steady and receipts kept off the 
market by high cost at the West. Lumber and building 
materials are quiet, though furniture and hardware show 
more activity. Groceries and food products are steady. 
The money market is lifeless, with inclination toward lower 
rates, and time loans 3 to 34 per cent. 


Baltimore,—There has been practically no change in 
rates of money, which rule from 4} to 5 per cent. on call. 
Retail trade in summer dry goods, clothing and furnishing 
goods continues satisfactory, and straw goods and millinery 
sell at fair profits. In the jobbing dry goods trade there 
has been more inquiry and some better demand for certain 
staple prints and calicoes, while light weights are well 

old. Some good orders are received in clothing, though 

uyers are conservative. Shoes and hats remain quiet but 
prices do not decline. The harness and saddlery trade is 
still active and manufacturers are running on full time, 
with business augmented by orders for the army. Groceries 
and provisions are less active, though prices decline only 
in canned goods. The lumber trade has been very good 
and prices have of late advanced slightly. Hardware is 
not very active, but a fair amount of building is in progress. 

Pittsburg.—Pig iron remains about as it has been, 
though the Valley furnace combination has hardly suc- 
ceeded in holding the price of Bessemer at $10.65, as sales 
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have been made at $10.40. Grey Forge is still quoted at 
$9.25. Pig iron production is decreasing somewhat as 
there are four less furnaces in blast than at the beginning 
of May, and the weekly output is about 6,800 tons less. 
Finished iron and steel show no important change but the 
larger concerns are kept busy night and day, and the 
demand for structural iron is fair. The coal mining busi- 
ness is fair, and river miners are loading craft for the ex- 
pected June rise, with mines in the railroad district all 
running. The window glass market continues active, with 
prices firm, but the workers have not yet presented the 
new wage scale prepared by their organization. 

Cincinnati.—Trade is generally inactive, though gro- 
ceries show improvement. Boots and shoes are dull, but 
with good fall prospects. Banks report reasonable borrow- 
ing demand from 5 to 6 per cent. 


Cleveland.—The usual summer dulness appears in 
some lines, though nothing like what it was last year, and 
general trade continues fairly good, with dry goods im- 
proved, and clothing quiet. Collections are generally 
satisfactory, and bank deposits are large, though the 
demand for money has declined. 

St. John.—There is no activity in general business, 
and lumber shipments are unusually light. 


Halifax.—Unfavorable weather has Gonsiderably af- 
fected retail trade, and correspondingly wholesale dis- 
tribution, but market prices are firm, though the volume 
of business is below average, and collections are slow. 


Montreal.—Trade conditions are very healthy, with 
excellent prospects, and the annual bank statements are 
favorable. Money is plenty, all funds being easy at 44 
per cent. with prospects of reduction. 


‘Toronto.—Trade in dry goods and hardware is fairly 
active, with building materials and implements in good 
demand, but groceries quiet. Remittances are satisfactory. 


Victoria.—Wholesale dry goods and grocery houses 
report trade fairly active forthe season. Regular business 
is ahead of Jast year, though little is doing in outfitting, 
but city trade is good in most lines, and collections are 
satisfactory. 


Detroit.—The volume of clearings show an increase, 
but the demand for bank loans is light. General trade is 
quite fair, and shows an average increase of 10 to 20 per 
cent., with good collections, and prices of most staples 
firm. Lumber is in only fair demand, with but little freight 
moving by water at present. Crop prospects are favorable. 


Grand Rapids.—In wholesale trade the prevailing 
feeling is one of satisfaction, excepting in furniture, and the 
average compared with last year shows an increase. Retail 
business is quiet. Banks are well supplied with money, 
but loans are close. 


Milwaukee.—The supply of money is abundant, with 


moderate demand and lower rates. The weather is most 
favorable for growing crops, and a heavy yield is promised. 
Dealers are placing orders cautiously owing to fluctuation 
in prices, which tend lower, notwithstanding advances in 
raw material. Collections are somewhat tardy, and may so. 
continue until the harvest. 


Minneapolis.—With only eight mills grinding 17,000 
barrels per day, the flour production was 120,000 lighter 
than last year, and 66,000 less than in 1896, with Minne- 
apolis sales about 90,000, and foreign shipments 36,435. 
barrels. Flour output Minneapolis 142,075 barrels against 
262,025 last year. Superior-Duluth 16,725 against 45,955 
Milwaukee 33,745 against 30,745, and St. Louis 38,000: 
against 35,000 last year. Saw mills are running overtime, 
and in May lumber shipments were 30,660,000 feet against 
26,000,000 last year. Merchandise shipments in May were 
45,836, 156 Ibs., and in machinery, live stock, oil, and flour 
show satisfactory increase over last year. Furniture manu- 
facturers report a large trade, and business in rubber goods 
exceeds last year’s, while in wire and nails the movement 
is beyond the average, and in lawn goods, garden tools 
refrigerators and hardware there is good demand. Good 
trade is reported in sporting goods, ammunition, and bicy- 
eles, with large volume in glass, and drugs 20 per cent. 
ahead of last year. The implement trade is large, with 
heavy shipments in buggies and wagons, and binding twine 
begins to move at 94 to 10$ cts. May showed an increase. 
of about 25 per cent. in dry goods and groceries, while 
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boots and shoes, hats and caps are steady for the season. 
Crop prospects are excellent, and country buyers are deal- 
ing freely. 

St. Paul.—June and July are expected to be dull 
months in the boot and shoe business, but orders for the 
season are far ahead of previous years, and a good demand 
has been noticed for gloves and mittens for fall shipment, 
with unusually active trade for furs. Dry goods are sea- 
sonably dull, but prospects were never brighter for an ex- 
cellent fall trade. Country reports are that the crop bids 
fair to be large, by far exceeding the banner year 1892. 
The high price of wheat has not only sustained prices gen- 
erally, but given greater promise for the future. Freight 
receipts for May show 10,724 ears, compared with 10,188 
ears last year, and shipments 7,508 against 7,765 last year. 


Omaha.—Excessive rains have materially interfered 
with business, and bank balances continue to increase, so 
that borrowers can nearly make their own terms, especially 
for call and short time loans. 


St. Joseph.—Jobbers report unusually active week, 
with excellent crop prospects, stimulating trade, and good 
collections. 


St. Louis.—The week has been one of the best St- 
Louis ever had, all lines participating in an average in- 
crease of 7 to 20 per cent. over last year. Army supplies 
do not cover the increase, beeause regular trade is order- 
ing freely—the best of it from the immediate west and 
southwest, though more distant sections have shown some 
activity. Groceries have not been up to expectations, ex- 
cept on special orders, though still showing the minimum 
increase. Clothing shows activity, both in jobbing and 
retail trade, and a larger increase than for some time. 
Shoes keep up about the same average gain as for several 
weeks, with better orders than at any time this season. 
Dry goods dealers realize all trade expected, and are pre- 
paring for an active season. Millinery shows better in- 
crease than for any week in May, though hardware is not 
as active as last week, but shows increase over last year. 
Manufacturing holds up well, especially in stoves and 
furniture. Retail trade feels the effect of the weather, but 
is still better than last season. Local securities are in de- 
mand, but hardly up to last week’s volume, and real estate 
is active, with number of large loans made at 6 per cent. 

Kansas City.—Seasonable weather stimulates trade, 
and great activity is noted in many lines, with preparations 
for a heavy fall business. Trade is active in hardware and 
implements, and good in dry goods, notions, hats, shoes, 
drugs and groceries. Money is plenty and easy, with col- 
lections good, and retail trade is fair. Cattle are steady, 
with hogs a shade lower, but sheep sharply advanced. Cat- 
tle receipts 20,999 head, hogs 73,532, sheep 8,786, wheat 
298 cars, corn 329, and oats 68 cars. 

Salt Lake.—Trade is very inactive, with light demand 
for staple provisions, and in nearly all lines dulness pre- 
vails, with a light demand for money and slow collections. 

Vacoma.—tThe first eargo of tea for the season has 
arrived, and others will follow quickly. Lumber and coal 
shipments are heavy, and general trade is quiet, with col- 
lections fair. 

Seattle.—Exports, 2,500 barrels flour to the Orient via 
San Francisco, and 4,667 bushels wheat for San Francisco. 
Grain receipts in May were 618 car loads against 71 last 
May. Principal shipments were of coal $129,003, of wheat 
$94,874, of lumber $269,640, and of flour $86,373. Trade is 
quiet. 

' Portland.—Shipments 99,582 bushels wheat, and 9,261 
barrels flour. 

San Francisco.—Shipments for the week of flour 
were 7,056 barrels, and of wheat 64,288 bushels. 

Louisville.— Distillers report a featureless business, 
but distributors see fair prospects. Grocers are filling 
orders for actual wants, and drugs continue in average de- 
mand. Grain is dull on account of declining markets, and 
the flour trade is inactive, while orders for dry goods are 
numerous but small. Indications favor a better demand 
for paints and oils. Wool receipts are heavy, and receipts 
of hides are light, while the demand for money is fair, but 
mostly for small amounts. 

Memphis. —Trade is quiet, but for the season normal, 

and weather conditions favor crops. 
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Little Rock.—Jobbers report trade seasonably quiet, 
and about the same as last year. There is fair demand for 
farming implements, and good wholesale groceries are quiet, 
country merchants buying conservatively. Collections are 
average and weekly trade is fair. 


Nash ville.—Trade is smaller than for several weeks, 
and retail trade very quiet, with collections very slow. 


Dallas.—Trade is fully as good as usual at this season, 
and in all lines a good trade is expected after the grain 
stocks begin to move, as there is a large yield in sight. 
ae report money easy, with little demand, and collec- 
ions fair. 


New Orleans.—Unfavorable crop reports from some 
sections have caused country merchants to restrict orders, 
but collections are as good as can be expected. Money is 
quiet, with only moderate demand for trade purposes. 
Stocks and securities show noticeable improvement, but 
there is a lack of speculation in cotton, and prices show 
some decline. Sugar is steady, with a fair movement, 
mainly from reserve stock. The demand for rice is strong, 
with prices inclining to advance. 


id. 
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MONEY AND BANKS. 


Money Rates.—Money is becoming a drug in the market, and 
this is nowhere more evident than in the department of commercial 
discounts. Merchants appear to have gone as far as possible with the 
resources provided by the paper they floated six weeks ago at high 
rates, and are coming into the market for new loans. The banks 
have expected this demand against the summer operations of manu- 
facturers and distributors, and are fully prepared to meet it; hence 
rates for such loans have not advanced. The demand is a seasonable 
one, except that for the war it might have come a month or more 
earlier; and brokers expect the offerings of paper to increase until 
the middle of July, barring unfavorable news from our forces on land 


and sea. Textile mills are now borrowing freely through their New 
York agents, and many other New York wholesale trades are well 
represented. The iron and steel concerns, however, are doing little 
in the discount market. These companies are generally well sup- 
plied with cash. and are rather paying off old loans. Ten banks 
giving details to this paper this week made an average of over 70 per 
cent. of their new loans in commercial channels, against 50 per cent. 
last week for eleven banks, and 45 per cent. two weeks ago. Rates 
closed easy at 3@3} per cent. for the best indorsed bills, 334} for 
best single names, and 4} @5} for other good paper less well known. 
The banks reported a moderate demand for rediscounts for country 
banks at 5 per cent. and above. 


Call loans on stock collateral were easy at 1@14 per cent., the banks 
and trust companies maintaining 1} as a minimum on loans made out- 
side of the Stock Exchange. <A good business in time loans was done 
with stock and bond houses at the following rates: 2 per cent. for 60 
and 90 days. 24 for fuur months and 3@3} for six months and longer 
dates. Supply was large at these rates. The low figures quoted for 
time money on collateral reflect the avowed plan of the banks to take 
out large amounts of new National Bank circulation on the basis of the 
bonds of the new Government loan. One bank here has had $2,500,000 
new circulation printed, and others are expected to exceed this amount. 
In view of such operations it was a matter of small interest that the 
net receipts of currency from the interior for the week were $2,500,000. 

Exchanges.—tThe foreign exchange market presented little 
feature of interest, being generally firm in tone on the ease of money 
here. A few weeks ago this would have had the effect of stimulating 
investment buying of bills, but the London money market has de- 
clined so that there is no profit to be figured in such operations. The 
ease of the commercial loan market, however, causes larger remitting 
demand for exchange. Arbitrage sales of stocks were also a factor. 
The new supply of commercial bills was light this week, but bankers 
were at all times reluctant to pay over 4.83; for documents for pay- 
ment, doubting the market’s ability to hold at all permanently at the 
present basis unless the new Government loan causes such increases 
in bank circulation as to make a redundancy of currency. New York 
investment holdings of long bills are estimated at $15,000,000. Rates 
for the week were as follows: 

Sat. 
4.847 
4.864 
4.86{ 





Tues. 
4,842 
4.864 
4.86: 

95 


*5.193§ 


Fri. 
4.85 
4.864 
4.86} 
95% 
5.193 


Wed. 
4.8 


Thurs, 
Sterling, 60 days.. 85 
Sterling, sight .... 
Sterling, cables... 
Berlin, sight 954 
Paris, sight *5.193 

*Less 1-16 per cent. 

The markets for New York exchange atinterior points were firmer, 
and bills were reported to have been bought in some cases in connec- 
tion with bids of western banks for the new Government loan through 
New York houses. At Chicago business was done at an average of 
10 to 20 cents per $1,000 premium, against par last week; St. Louis, 
20 to 30 cents per $1,000 premium, against 30 cents discount last week; 
Cincinnati, firm at last week’s rates of 25 cents per $1,000 premium for 
bank paper and 50 cents for transactions over the counter; Philadel- 
phia, par; Washington, par; Baltimore, par; Boston, steady and 
unchanged at par to 3 cents per $1,000 premium; Augustaand Savan- 
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nah, os hy | 1-16 per cent. discount to par, selling par to ¢ per cent. 
premium; San Francisco, firm at 15 cents per $100 premium for sight 
and 17} cents for telegraphic transfers; New Orleans, firm at 25 cents 
per $1,000 premium for commercial and $1 premium for bank drafts; 
other markets unchanged. 


Silwer.—The bar silver market was feverish, making large fluc- 
tuations, but closing without important net change. Export buying 
in New York was estimated at about 1,000,000 ounces, and supplies 
still came in from the West rather slowly. Shipments of silver from 
London to the East this year have been valued at £3,078,468, against 
£2,238,767 in 1897 and £9,644,806 in 1896. India Council drafts were 
allotted at 15 29-32d. per rupee, against 15 15-16d. last week. The 
silver market at present hardly knows what to expect from the dif- 
ferent influences at work. Sellers are encouraged by the fact that 
there is great doubt as to the nature and effect of the Indian cur- 
rency scheme, as well as by the difficulty experienced by merchants 
in securing berth room for shipments of grain to England. On the 
other hand, it is held that in the long run silver must come into 
larger demand for remittance to the East, since the India Council in 
London finds itself already obliged to curtail its weekly offering of 
drafts in order not to overrun the £16,000,000 which it will be able to 
sell the current year. Prices for the week were as follows: 


Sat. Mon. Wed. Thurs. Fri. 
London price...... 274d. 274d. 27d. 27id. 274d. 263d. 


New York price.... 59c. 583c. 58ic. 594c. 583c.  584c. 


Bank Statements.—A further large increase in loans and 
deposits was the feature of last Saturday’s bank averages: 


Week's Changes. June 4, 98. June 5, ’97. 
LoansS...ccccccce-lnc. $11,890,900 $601,618,300 $511,918, 700 
Deposits ......-.-Inc. 13,413,200 709,419,600 581,255,100 
Circulation ......Dec. 6,500 14,730,700 
Specie Inc. 1,640,100 175,502,100 
Legal tenders ....Inc. 258,300 54,102,500 


Total reserve $1,898,400 $229,604,600 $190,634,600 
Surplus reserve..Dec. 1,454,900 52,249,700 45,320,825 


This week’sreport of banks which are not members of the New York 
Clearing House Association, but which clear through some of the 
members, shows loans of $59,074,100, a decrease of $20,100; deposits 
of $66,976,500, an increase of $768,400, and surplus reserve of $3,457,- 
175, a decrease of $563,700. 


Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with earlier dates: 


June 9, ’98. June 2, 798. June 9, ’97 
Gold owned ..... ee $168,020,554 $171,623,552 $144,090,356 
ilver ‘“ 7,890,868 8,821,405 26,560,115 
The Treasury is getting gold largely for customs in New York, but 
has managed to keep its gold fund down and its currency stationary 
by paying all debit balances atthe Clearing Houseineoin. Receipts 
of new gold at the Assay Office have practically ceased, sothat the 
Department has been able to increase its proportion of coined gold 
held in reserve. The Treasury cash balance stands at $192,125,583, 
against $195,754.815 one week, $214,233,167 one month and $230,553, 726 
one year ago. For the fiscal year to date, inclusive of the gain from 
Union Pacific operations, the Treasury deficit is $31,018,877, against 
$30,847,330 in 1897 and $26,400,187 in 1896. Government operations 
for nine days of June follow: 

1898. 1897. 1896. 
$9,347,460 $9,091,791 $8,201,687 
15,845,000 7,666,000 7,620,000 

Sur. $581,687 


Deficiency.....c.ccccee-- $6,497,540 Sur. $1,425,791 


Foreign Finances.—The renewed decline in Spanish bonds 
unsettled the French market, and London was generally weak for 
American securities and a seller on balance to New York. The London 
Stock Exchange fortnightly settlement, however, disclosed a scarcity 
of several stocks in the American department, and this gave the 
market strength on Wednesday for a short time. The Bank of 
England rate of discount was unchanged at three per cent., but the 
Bank had ry! lost control of the money market. Its bullion was 
increased in a week £971,392; and its nena of reserve to all 
liabilities was 49.18 per cent., against 4/.97 one week and 50.55 one 
yearago. In London call money was }@} _ cent. against 14 last week. 
and discounts were 14 @ 14, against2@ 24. In the Continental mar. 
kets discounts were also easy, as follows: Paris, 13; Berlin, 33; Ham- 
burg, 33; Amsterdam, 23. At Buenos Ayres the gold premium rose 
from 163 to 163} per cent., and bar gold in London was 4d. higher at 
77s. 103d. per ounce. 


Specie Movements.—Past week: Silver exports, $919,169, 
imports $10,341; gold exports $8,000, imports $9,427. Since January 
Ist: Silver exports $18,382,173, imports $1,154,026; gold exports 
$4,589,079, imports $68,871,923. 


Tues. 








Receipts..... sescoeccese 
Expenditures....ccesccee 
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PRODUCE MARKETS. 


Quotations have changed little this week, and the steadiness of 
prices is naturally the more noticeable because of the wide fluctuations 
during recent weeks. The excitement in wheat seems to have sub- 
sided, although there is still active trading in some options. But 
changes in prices are comparatively slight, especially for No. 2 red, 
which holds firm with light trading. Corn and oats are somewhat 
lower, and there has been considerable depression in live stock and 


provisions. Cotton is steady at 6}, but coffee declined an eighth in 
spite of decreasing American stocks. Petroleum advanced slightly, 
with some trading in crude certificates, but refined is dull at former 
rates. 








_ The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 


Sat. Mon. Tues. Wed. Thurs. 
Wheat, cash.......ee2- 112.00 112.00 112.00 112.00 112.00 
“ 6UJuly. ecee 102.25 95.25 .50 5 

37.75 36.50 36.25 

37.87 36.50 


6.45 6.45 
87.00 86.00 
6.35 6.27 


y 
Corn, No. 2, Mixed.... 
4 6é 


uly... 
Cotton, middl’g uplands 
66 66 Aug.. 
,. .cssesseneee 
Lard, Western ... cee. 
Pork, mess...ccccccces 11.25 11.00 
Live Hogs 4.25 4.50 
Coffee, No. 7 Rio....e ' ; 


The pricesa year ago were: wheat, 75.25; corn, 29.12; cotton, 7.69; 
petroleum, 89.00; lard, 3.70; pork, 8.25; hogs, 4.00; and coffee, 7.75. 


Grain Movement.—Wheat receipts have fallen to a more 
normal figure for this season of the year in spite of many reports 
that new wheat has commenced to move. Exports are also somewhat 
smaller, although still far in excess of the movement a year ago. 
Corn comes forward in greater bulk than ever, and shipments con- 
soy gue especially as compared with the movement at this time 
in ° 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the previous. 
five weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 

WHEAT. FLOUR. 
Western 
Receipts. 

293,230 
219,859 
312,082 
159,523 
255,868 
226,484 


Total ........ 1,467,046 
‘* Lastyear 1,677,544 


CORN. 








ees 

Atlantic 

Exports. 
28,420 


Atlantic 
Exports. 
Friday ...... 590,2 
Saturday ... 
Monday ..... 
Tuesday 
Wednesday.. 
Thursday ... 570,645 
3,361,850 
1,011,880 





187,654 7,125,776 4,134,641 
138,383 5,349,742 1,787,035. 
May, 5 wks.. 23,469,775 12,263,156 865,091 26,895,841 25,166,917 
** Last year 12,061,365 5,287,917 709,600 17,430,824 11,286,657 


The total western receipts of wheat for the crop year thus far 
amount to 222,231,922 bushels, against 166,056,708 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week 
were 4,206,293 bushels, against 4,294,498 last week, and 1,634,603 
bushels a year ago. Pacific exports were 253,213 bushels, against 
385,439 last week, and 125,212 lastyear. Exports of wheat and flour 
from both coasts since July 1 have been 211,494,994 bushels against 
138,400,141 last year. 


W heat.—Shipments from all exporting countries last week 
again exceeded thirteen million bushels, Russia and India sending 
especially large quantities. The movement from Argentina fell off, 
but total exports from that country in five months were 21,952,000 
bushels, against only 1,783,000 last year. The large movement from 
other countries had a depressing effect on this market, the July 
option declining sharply, although light trading in cash wheat was 
done at former quotations. Speculation was also influenced by the 

ood news from many States, Oklahoma alone estimating a yield of 

orty million bushels. With the exception of the Hungarian esti- 
mate, foreign crop news was more encouraging, and European 
markets declined in consequence. The European visible supply on 
June Ist was 62,584,000 bushels, showing an increase during May of 
3,496,000 bushels. During the months of June and July foreign needs 
are placed at about ten million bushels weekly. The next crop options 
were depressed by an estimate from Mr. Thoman yy: y far 
the largest crop on record. His estimate of over 43,000,000 acres in 
wheat has some confidence, as it is natural that farmers should plant 
freely after the high prices of recent months. 


Flour.—Quotations of Superfine have declined vmod p to $3.90, 
but patents and most high grades are firmly sustained at former 
rates. Buyers purchase sparingly, and holders insist on full prices, 
which keeps the market dull. 


Corn.—Phenominal receipts at interior cities caused some reduc- 
tion in prices, but there is a fair export trade. Figures of visible 
supply show no important change, and dispatches of poor crop 
conditions fail to affect the market. 


Provisions.—Live hogs have fluctuated sharply, closing much 
lower for the week, in spite of decreased receipts at the West. Vigor- 
ous speculation in provisions depressed prices and a dull forei 
demand was also discouraging. ess por — 50c. a barrel 
two days. Dairy products are flat and unchanged. 


Coffee.—The American visible supply has declined to little over 
900,000 bags, and a further advance in sterling exchange at Rio 
restricts offerings by exporters there. Nevertheless, No. 7 Rio is 
lower at 63%, and option transactions declined with European markets, - 
Mild coffee is steady at former rates, jobbers showing more anxiety 
to purchase. Prices of high grade coffees may be affected by the 
Dutch sale on Tuesday of 22,000 piculs, on which the brokers’ valua- 
tion is 333 for good ordinary Java. 


Sugar.—Nominally there is no change in quotations, but impor- 
ters decline to fill*large orders at present prices, and refiners are slow 
to bid above the market. The American Sugar Refinng Company 
announced that there would be no decline in their list prices during 
the present month. London cables show a flat market there. 

Cotton.—Crop reports are conflicting and apparently balance 
each other in the minds of traders, for quotations continue steady. 
The Financial Chronicle’s report of acreage shows avery small decline 
from last year’s large figure, but this authority considers the crop 
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unusually late. The Government report estimates a decrease of over 
6 per cent. in acreage, but almost an equivalent increase in con- 
dition. The report of exports from the United Kingdom, during 
May, shows a gain in cotton cloths over the previous month and 
the same month last year, but a slight decrease appears in pounds of 
yarn exported. The total for the season thus far, however, is far 
ahead of 1897, both for yarns and cloths. The latest figures of visi- 
ble supply of American cotton is given herewith: 


InU.S. Abroad & Afloat. 
671,180 1,933,000 
415,890 1,571,000 
1896 *§ 467,802 1,561,000 101,865 
1895 ** 6..... 585,208 2,615,000 3,200,208 102,145 


On June 3d 10,669,736 bales had come into sight, against 8,332,025 
last year, and 9,614,925 in 1895. Since that date port receipts have 
been 29,407 bales, against 8,135 in 1897, and 15,527 three years ago. 
Takings by northern spinners to June 3d were 2,097,308 bales, 
against 1,607,247 last year, and 2,024,508 in 1895. 


— | 
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THE INDUSTRIES. 


No increase appears in the volume of industrial production, and the 
volume of business is on the whole still expanding. A meeting to 
arrange the wage scale in plate manufacture is to be held June 15th, 
and some other wage discussions are yet to come, but agreement 
seems to be probable in all these matters. 


Iron and Steel.—The production weekly has decreased from 
234,163 tons May Ist to 225,398 June Ist, but this does not imply a 
decrease in consumption of pig in the various forms of iron and steel 
manufacture, as some of the best trade journals infer. A month ago 
there was a heavy increase of stock, and with a daily production 
averaging 233,751 tons, but the increase of stocks averaging 5,488 
tons daily, the net consumption appeared to be 228,263 tons. But in 
May the average production appears from the report to have been 
229,780 tons daily, and with the decrease of 4,096 tons per week in 
unsold stocks, the apparent consumption was 233,876 tons daily, or 
the equivalent of 1,052,442 tons per month. Hence it does not seem 
warranted to say that the consumption does not sustain a production 
of one million tons per month, and it further appears that in most 
cases the stoppage of furnaces since May Ist has been for temporary 
repairs. The collapse of the southern agreement as to the prices of 
pig iron has caused considerable increased competition, but as yet has 
not affected northern markets. 


The market at Philadelphia is less confident, and some signs of ac- 
cumulation appear at the East. There are several eastern orders for 
small lots of American plate and bars for export, with heavy accu- 
mulated orders for plates and structural forms, but bars continue 
very weak, with soft steel at 1.05 at Philadelphia, and refined at 1.10. 
Bessemer is stronger at Pittsburg, $10.40 being quoted, and No. 1 
foundry is quoted at $10.50 there, with Grey Forge at $9.15, and 
billets are quiet at $14.75. The heavy orders for implement materials 
have been booked, but many smaller orders are yet pending, and the 
lowest prices for bars have been withdrawn, leaving 92} cts. quoted. 
At Chicago the local concerns have demand for the year’s production 
of pig, and there are heavy sales of Lake Superior charcoal. There 
is also a large demand for implement making, and also for wagon 
building, and many companies have orders to place for car materials. 
In structural work it was a big week, sales amounting to 8,700 tons 
for five large buildings, with a heavy drainage contract to come on 
the 15th, and manufacturers of sheets are sixty days behind, while 
in rails orders are constantly refused. 


Coke.—With 14,433 ovens at work, the Connelsville output was 
147,458 tons, with $1.50 being quoted for furnace and $1.85 for foundry 
in contracts, but other concerns not so well known are selling furnace 
at $1.35 and foundry at $1.75. 


Minor Metals.—Tin is firmer, with small arrivals and an ad- 
vance at London, 14.90 cts. being quoted. Copper is dull at 12 cts., 
but actual sales of Lake are reported at 11.87. Pig lead is somewhat 
weaker at 3.75 in spite of stronger prices at London. Tin plates are 
rather weak, and $2.85 per box is said to be shaded in some contracts. 


Whe Coal Trade.—Rumors of serious shading of prices of 
anthracite coal in Néw York are not confirmed. The New York 
harbor f. o. b. price for best quality of stove is $4 net per ton. 
Production is vigorously curtailed once more, but demand for con- 
sumption is light. In the New England and Middle Western markets 
prices are weak, feeling the effect of the unrestricted competition 
of soft coals, for which freight rates are much lower than for 
anthracite. 

Boots and Shoes.—The urgent demands for speedy delivery, 
though at small profits, show an enormous distribution, and while 
new orders are not large there are some for boots, many for men’s 
shoes, with numerous requests to deliver ahead of contracts, and 
large orders for brogans, with great pressure for early shipment. 
Women’s light shoes are less active, though some deliveries ahead 
are requested. In the past three weeks the shipments have been 
241,739 cases against 224,382 last year, but 271,003 in 1896 and 278,228 
in 1895, while in 1892 shipments for the same weeks were only 222,840 
cases. 

Leather.—The market is not active, being retarded by the 
prices asked, but the demand for union is increasing, and for split 
steady, though slack for wax and kid. Until the advance of prices 
there was a large demand for satin, but it has fallen off. 

Wides.—The Chicago market is generally stronger without urgent 
demand, a decline being expected within a fortnight. Receipts of 
cattle in May were 423,859 head against 426,028, at the four chief 
western cities, and in five months of this year 2,156,809 head against 
2,108,632 last year. 

WV ool.--Sales of wool have nearly stopped at Boston, falling below 
a million pounds. At the three chief cities sales for the week were 


June dec. 
122,379 
122,842 


Total. 
1898 June 3 
‘1897 * 








re 


2,549,300 Ibs., of which 1,663,500 were domestic, against 8,368,000 last 
year, of which 1,392,200 were domestic, and in 1892, 4,878,750 Ibs., 
of which 2,842,800 were domestic. The growers’ demands are 
somewhat higher than before, with money obtainable at 5 per cent. 
from local bankers. The mills have been out of the market for six 
months, and it is supposed by holders that they cannot have held 
more than half a year’s supply on the average. Sales are mainly of 
medium unwashed, with My meagre transactions in territory, and 
lower prices for pulled at New York. The heavy auction sale of 
carpets at very low prices, said to be 50 per cent. below the list, does 
not help the market, especially as another is said to be coming. 
Prices are a little firmer at Philadelphia, with more demand from 
outside mills. 


~~ 4 Goods.—The general condition of the market for dry 
goods has undergone little change during the past week. The im- 
provement in demand previously noted has been sustained, but 
further progress slow on the part of the general trade. The very 
fine weather is partly accountable for this in causing retailers and 
jobbers to pay more attention to the distribution of stocks on hand 
than to making provision against future requirements. A few of the 
large operators have been in the primary market, however, and some 
fair-sized contracts for future delivery have been placed by them in 
cotton goods. The outlook is viewed cheerfully, all indications con- 
tinuing to point toa large business in the fall, and apart from in- 
cidental irregularies the general tone of the market is steady. Pro- 
duction in cotton goods , with the resumption of work by several 
Fall River mills, increased, but in the wooler goods in there is 
considerable quiet curtailment of output in progress. 


Cottons.—Brown sheetings and drills have been in moderat® 
home demand, export buying quiet. Prices are well maintained on all 
leading tickets, but there has been no advancing tendency this week. 
Duck difficult to buy in all trade qualities, and prices more or less 
nominal. Brown osnaburgs quiet and unchanged. No change has. 
been made in the prices of bleached cottons this week; but they are 
looked for next week, and meanwhile the demand continues quiet. 
Sales of wide sheetings are limited at unchanged prices. Cotton 
flannels and blankets firm but quiet. Denims selling fairly in small 
lots at previous prices. Ticks dull, and other coarse colored cottons 
in quiet demand with ready sellers. Kid-finished cambrics steady, 
with moderate sales. Cotton hosiery and underwear in improving 
demand. Aproximate quotations at the close are: Standard sheet- 
ings 43c. to 4ic.; 3-yard, 4c. to 44c.; 4-yard, 34c. to 3$c.; bleached 
cottons, 4-4 leading makes, 6c. to 6jc.; 64 squares, 34c.; kid-finished 
cambrics, 23c. 

There uave been limited sales of print cloths at 2c. but business re- 
stricted by irmness of sellers. Good sales reported in mourning prints 
at recently reduced prices. Other printed fabrics in better request 
under warm weather influences. Staple ginghams firm, with moder- 
ate sales. Dress ginghams and dark napped fabrics for fall in fair 
request. Half linen dress goods selling well for quick delivery. 
Regular linens quiet. Silks steady, with moderate sales. 


Woolen Goods.—The orders received for men’s wear woolen 
and worsteds have hardly borne out the previous week’s promises of 
improvement. There has been no falling off in the demand, but it 
has not extended as was expected for either plain staple lines or for 
fancies, and business still continues quiet in all heavy weights. No 
new light weights are really on the market, but serges for spring are 
likely to be opened in some quarters shortly, and there is much 
curiosity as to the prices agents will make. In heavy weights the tone 
of the market is steady, without change in prices. Reports coming 
show a curtailment in production in progress outside of mills engaged 
on Government contracts. Overcoatings and cloakings are quiet and 
unaltered. Dress goods are quiet in seasonable lines, with slight in- 
crease in orders for fall. Flannels and blankets firm but quiet. Car- 
pets still unsettled, and new prices made, showing declines of 5 to 10 
per cent., regarded as only temporary in view of another auction sale 
being probable. 


The Yarn Market.—An auction sale of cotton hosie 
yarns this week brought unsatisfactory prices. General market duil 
for American cotton yarns, with a downward tendency. Woolen and 
worsted yarns quiet and unchanged. Jute yarns steady. 
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STOCKS AND RAILROADS, 


Stocks.—The stock market ruled lower this week on the es 
sales to realize profits, which were particularly noticeable in the early 
days. At times the room traders were free sellers for short account, 
helping the declines, but they were satisfied with small profits on bear 
ventures. The declines in the active list appeared to be largely due 
to an overbought condition of the market, and they could not fairly 
be attributed to any change in the character of the news of specula- 
tive interest. London was a free seller at first, putting out here about 
50,000 shares of the leading international stocks, but turned a buyer 
on Wednesday on the squeeze of the shorts at the fortnightly settle- 
ment. Its net sales were then reduced to about 30,000 shares, 
which consisted chiefly of Louisville, Atchison, St. Paul, Union 
Pacific and Reading issues. The first sign of the reactionary 
tendency was in the shape of a movement to take profits in 
the Granger stocks, which was followed by an increase of 
speculative interest in the low-priced shares which had not 
moved with the rest of the list. Such issues rose on the larger 
dealings, led by Brooklyn Rapid Transit, Atchison preferred, 
Des Moines, Reading and others. But for the coincident weakness 
of the dividend-payers, including Sugar and other high-priced 
industrials, the buying of these cheap stocks would have been con- 
sidered by most operators as a sign ofa satisfactory broadening of 
the speculation. Railroad earnings were excellent, and the placing 
of Oregon Navigation common on the dividend list was an encourag- 
ing factor. The same was true of the increase of the Minneapolis & 
St. Louis seeond preferred dividend from a 3 per cent. to a 4 per cent. 
basis. Rumors of an early dividend on Northern Pacitic common. 
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were not confirmed, and there was much uncertainty as to the amount 
of the first payment on Union Pacific preferred. The close was 
heavy on yellow fever rumors. 


The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year for 


comparison: Sat. Mon. Wed. Thurs. Fri. 
8 2 EE : 95.00 96.00 96.50 96.75 
GL BB, @..coscec 105.62 105.25 104.50 104.75 107.12 
Pt. Pattl.ccssce 101.00 101.25 100.12 
Northwest..... 129.25 125.50 

Rock Island... 105.87 

Ch Micsansuus 

Manhattan .... 

Tobacco ....ces 

Sagar .ccocccce 


as eeeeeeeugcee 

Average 60.... 
= 4.... 63.16 66.38 66.86 66.79 66.13 66.00 66.40 
Total Sales..159,063 252,200 499,223 423,121 463,583 497,863 600,000 
Bonds.—Railroad bonds were active and strong, many active 
issues touching the best prices of the year. Investment demand was 
better owing to the low rates for money. State and municipal issues 
were dull. Governments were dull, but lower on account of the 


pending new loan. The latter was expected to be largely oversub- 
scribed. 


Railroad Earnings.—Gross earnings for May of all roads 
in the United States reporting to date, embracing about one-half total 
mileage, are $41,685,179, 13.7 per cent. over last year and 15.0 per 
cent. over 1892. Compared with 1892 earnings are larger than for any 
preceding month since 1892. In amount they exceed any month this 

ear except March. They arenotso large as during the heavy months 

t fall, earnings in May never are. How they compare with the 

months since the present period of improvement began in September 

last will be seen in the following table, showing earnings for practically 

the same roads each month, also percentages of gain or loss each month, 
with 1892 taken at 100. 


1894 1892 


1897 1896 1895 
Sept... $47,664,157 $41,502,580 $42,218,878 $40,471,961 $46,731,259 
04,948 


»o04, 94 
47,085,801 
43,364,279 


ices 
Nov... 
Dec.... 


1898 
$38,017,417 
37,076,898 
42,284,117 
39,899,077 
41,685,179 
1897. 


‘ 
‘} 


ril .. 
P ews 
Sept... 


46,631,214 
40,303,883 
39,254,490 


1897 
32,614,042 
32,494,130 
36,762,978 
34,428,136 
36,650,695 

1896. 
88. 


48,811,274 
45,181,107 
39,678,059 


1896 
34,991,160 
32,948,355 
35,195,342 
34,539,495 
34,812,625 
1895. 
90.3 


46,291,660 
41,766,660 
36,599,712 
1895 
31,630,053 
29,376,704 
31,162,951 
33,427,322 
33,724,149 


49,276,710 
44,460,579 
42,800,627 
1892 
34,720,147 
35,761,713 
39,149,436 
36,326,837 
36, 262.526 


99.1 
101.6 
92.9 
1896. 


Oct..ce 
Nov... 
Dec ... 


Jan 
Feb ... 
March. . 
April .. 109.8 
May... 115.0 

In the following table earnings for two months are classified ac- 
cording to location of roads or principal class of traffic. Figures this 
year are printed with percentages, compared with last year and 1892: 


, a 








Roads. 
Trunk lines. 
Other E’n.. 
Grangers... 
Other W’n.. 
Southern .. 
South W’n. 
Pacific ...c. 


U. Ss. eseees -$41,685,197 
Canadian... 2,229,000 
Mexican .... 1,934,776 9.4 -+-62.3 2,017,397 


Total all... .$45,898,955 -4-13.7 -+-17.3 $86,197,241 
Earnings of United States roads reporting by weeks for May are 
given below: 
1898. 1897. 


75 roads, $6,573, 162 $5,855,502 
72 roads, 2d week of May..... 6,939,372 5,910,150 
74 roads, 3d week of May 7,099,603 6,040,227 +-17.5 
67 roads, 4th week of May.... 8,839,004 7,862,795 -+-12.4 


Railroad Tonnage.—Grain shipments east from Chicago 
and other western points wer? not so heavy last week as in preceding 
weeks, but the movement of flour and other cereal products was 
larger than for some time past. Westbound tonnage of low class 
freights continues very heavy. Eastbound movement from Chicago, 
-— loaded car movement at St. Louis and Indianapolis is compared 

elow : 
-—Chicago Eastbound... ——St. Louis.—— 
Tons. Tons. Tons. Cars. Cars. Cars. 
1898. 1897. 1892. 1898. 1897. 1896. 
May 21.102,433 48,057 51,336 45,827 35,942 32,537 
May 28.102,071 49,198 53,718 46,092 34,927 35,912 
June 4. 87.294 50,806 49,006 45,364 36,147 36,845 


1898. 

$20,189,907 
10,322,576 
11,872,749 
6,663,477 
8,217,321 
9,264,166 
11,682,251 


$82,254,844 
1,925,000 





4.24.4 


+13.7 
17.4 








4-15.0 
4-33.5 








Per Cent. 
12.3 
17.4 


Ist week of May 


Indianapolis. 

Cars. Cars. 

1898, 1897. 
20,984 17,466 
20,556 18,300 
21,193 18,739 


~ | Canada .... 


Railroad News.—The Chicago & Milwaukee, an underlying 
road of the Northwestern System, gives notice that $1,641,000 first 
mortgage 7 per cent. bonds, due July 1, will be paid. Kuhn, Loeb & 
Co. announce that the bonds may be refunded in the new North- 
western general mortgage bonds on the basis of 101 and accrued in- 
terest. The new general mortgage bears 3} per cent. ; $165,000,000 
are authorized, and $20,000,000 issued for refunding operations. 

Northern Central has tendered the State of Maryland $1,500,000 and 
interest to extinguish the State loan of 1855. The mortgage bears 6 
percent. The original provision was that it should be paid in ten 
years. This was not done, and the State has since claimed that it is 
perpetual. It is proposed to test the question in the courts. By re- 
funding at 3} or 4 per cent. the company could save $30,000 or more 
annually. 

It is again reported that as soon as the reorganization of Wheeling 
& Lake Erie, Columbus, Sandusky & Hocking, and Columbus, 
Hocking Valley & Toledo is perfected, the plan for union of those 
lines with the Toledo & Ohio Central and Cleveland, Lorain & 
Wheeling will be pushed. 

A supplemental bill has been filed in the case of the Mercantile 
Trust Co., trustees, for holders of the Missouri, Kansas & Texas 
$20,000,000 second mortgage, alleging that the company has diverted 
net earnings to other purposes than paying coupons, guaranteed the 
bonds of other lines and diverted business to other roads. An 
accounting is asked. 


Oregon Railroad & Navigation Co. has declared a dividend of two 
per cent. on preferred and one per cent on common stock. Two per 
cent. on preferred makes four per cent. on preferred in 1898, which 
is required before dividends can be paid on common stock. 


Delaware Division Canal Co., bonds of the Pennsylvania Railroad, 
due July 1 are to be paid or refunded by payment of 2} per cent. into 
Lehigh Coal and Navigation fifty year 4 per cent. bonds. 


FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 203 
and in Canada 17, total 220 against 238 last week, 206 the preceding 
week, and 292 the corresponding week last year, of which 262 were in 
the United States and 30 in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for thecorresponding week last year : 

June 9, 98. June 2, ’98. May 26. ’98, June 10, ’97, 
Over ver ver Over 
$5,000 Total. $5,000 Total, $5,000 Total. $5.000 Total. 
Nt cccccee IB 73 14 77 24 +4113 2i1 93 
South...... 4 48 1 54 10 72 
 ——_——r 67 8 54 6 61 
Pacific ....- 30 0 24 3 36 
222 33 
1 16 2 21 30 

The following shows by sections the liabilities thus far reported of 

firms failing during the week ending June 2. The liabilities are 


separately given of failures in manufacturing, in trading and in other 
failures, uot including those of banks and railroads: 


203 245 40 262 
4 


Week ending June 2. 
Total. Mnfg 
$1,115,331 


240,131 
839,587 


Trading, 
$345,198 
191,724 
363,137 


$900,059 
145,744 


Other. 
$215,659 


50,000 
$265,659 


South ..... 42 
West...... 96 

Total .... 214 
15 








$2,195,049 $1,029,331 
152,144 6,400 
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GENERAL NEWS. 


Bank Exchanges for the week at thirteen leading cities in 
the United States outside New York are $426,308,555, 23.0 per cent, 
over last year and 3.8 per cent. over 1892. Bank settlements con- 
tinue heavy and are especially large at New York. The figures for 
the week and daily average for three months follow: 

Week. Per Week. Per 


Week. 
June 9, 98. June 10,’97. Cent. June 9, 92. Cent. 
Boston ..... -- $102,815,790 $93,319,092 10.2 $100,268,506 -+- 2.5 








Philadelphia . 
Baltimore .... 
Pittsburg .... 
Cincinnati ... 
Cleveland.... 


Minneapolis .. 
St. Louis..... 
Kansas City.. 


70,620,240 
19,941,958 
16,668,912 
13,237,850 
6,970,775 
119,574,331 
8,112,568 


10,709,230 


54,026,191 
13,412,069 
14,878,320 
13,275,250 
5,871,901 
84,306,382 
6,662,056 
25,444,346 
9,926,988 


30, 


74,505,619 
16,741,001 
15,255,775 
15,518,450 

5,887,506 


108,641,569 


9,983,534 
23,451,142 
9,769,616 





Louisville .... 6,359,375 
New Orleans. 6,794,875 


San Francisco 14,703,059 


 —_—— -- $426,308,555 
New York.... 798,541,344 


Total all.. $1,224,549,899 
Average daily: 
218,694,000 


June to date. 
196,671,000 


BT ncceeeae 
ABEL 2c ccc 175,319,000 


6,441,586 
5,753,987 
13,132,982 


$346,511,150 
581,234,699 


$927, 745,849 


8,631,321 
7,786,369 
14,352,012 


23.0 $410,792,420 
37.4 666,976,287 


-+-32.0 $1,077,768,707 -+-13.6 
170,370,000 -+-28.4 190,898,000 +-14.6 


152,849,000 -++28.6 178,057,000 +-10.5 
147,194,000 -++-19.1 187,816,000 — 6.7 
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Foreign Trade.—tThe following table gives the value of ex- 
orts from this port for the week ending June 7, and imports for 
the week ending June 3, with corresponding movements a year ago, 
and the total for the previous four weeks, and the year thus far, with 
similar figures for 1897: 


Exports. Imports. 








"1898, 1897, "1898, 1897, 
Week ........02 $11,418,118 $8,124,819 $7,558,261 $10,512,160 
ay, four weeks 40,371.965 35,102,471 32,961,529 53,104,513 


213,669,355 172,005,841 194,058,972 232,245,566 

Exports show a splendid gain over the previous week, and still more 
in comparison with the same time last year, the increase over 1897 
amounting to $3,293,299. Imports were about the same as last week, 


but the usual decline appears in comparison with the corresponding 
part of 1897. The loss of nearly $3,000,000 occured in value of dry 
goods and sugar received, while a small increase of last year's receipts 
is noticed in coffee and tobacco. 


ear. eeeneeeceene2e 


KItem.—The committee representing various securities of the 
Wheeling & Lake Erie Railway Co. have agreed upon a plan of re- 
organization and recommend the interests that they represent to 
accept the terms of that plan before July 25. Under the plan the 
Lake Erie Division first mortgage, the Wheeling Division first 
mortgage and the Extension Improvement first mortgage bonds will 
nét be disturbed unless refunded by an agreement with the bond- 
holders. The consolidated mortgage is to be foreclosed, and the 
holders of the bonds secured by that mortgage will receive for their 
principal and accrued interest first preferred non-cumulative 4 per 
cent. stock in the new company. The present preferred stock is to 
receive 1.12 per cent. in second preferred upon payment of $12.00 per 
share, and fur that cash contribution they will receive first preferred 
stock. The present common stock is exchangeable for new common 
stock upon even terms, and upon payment of $9.00 per share for 
which new second preferred will be given. The payments by the 
stockholders include the $1.00 per share already made by them under 
the call of the stockholders’ committee. Further details will be 
found in an adjoining column, and copies of the plan may be had of 
the Mercantile Trust Co. and of the Central Trust Co., which are 





depositaries of the bonds and stock respectively. 





ey 
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ADVERTISEMENTS. 





FINANCIAL. 


FINANCIAL. 


FINANCIAL, 





Central National Bank 


OF THE CITY OF NEW YORK. 


$1,000,000 00 
500,000 00 


Accounts of Mercantile Firms, Banks, Corpor- 
ations, and Individuals received on favorable terms. 
Those contemplating a change of accounts are 
invited to cali. 

EDWIN LANGDON, President. 
C.8. YOUNG, Cashier. LEWIS 8S. LEE, Ass’t Cashier. 


UNION TRUST CO. 


DETROIT, MiIcH. 


Capital, = = 


Surplus and Profits, 





Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. jj. ELtwoop T. HANcE, Sec’y. 





DIVIDENDS. 


THE COMMERCIAL CABLE COMPANY. 
Mackay-Bennett System), 
No. 253 BROADWAY, NEW YORK. 
DIVIDEND NO. 36 
dividend of one and 





uarterl three-quarters 
Pm on the Capital Stock of this Company is 
Pereby declared payable on the lst day of July 
1898, out of the net earnings, to all stockholders of 
record on June 20, 1898. The Transfer Books will 
Close June 20, instant, and reopen on July 2, 1898. 
By order of the Board of Directors, 


E. C. PLATT, Treasurer. 
Dated June 6, 1898. 





SPECIAL NOTICES, 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST.. NEW YORK. 


PACKER AND DEALER IN PAPER STOCK, 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D.& S. LICORICE 
861 & 363 WASHINGTON ST., NEW YORK. 





N. WEEKES. ED. McCARTHY. A. H, PIERCE. 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terins. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transters 
made, and Commercial and ‘Traveier’s Credits 
furnished, available in all parts of the world. 


North American 
Crust Company 


NEW YORK: LONDON: 
106 BROADWAY. 95 GRESHAM ST. 


Capital paid up, . $1,000,000 
Surplus, . .« «© « « 200,000 





Transacts a general trust business. 

Allows liberal rates of interest on deposits and 
trust funds. 

Issues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any 
foreign country. 

Acts as Trustee under mortgages 
for railway and other companies, 
and as Agent for the Registration 
of the stock, and for the transfer 
of the shares of incorporated com- 
panies. 

Undertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 

Qualified and empowered to act as executor, 
administrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of 
Court. 

OFFICERS: 
W. L. TRENHOLM . President 
SAMUEL M. JARVIS, 
ROLAND R.CONKLIN, } Vice-Presidents 
JAMES DUANE LIVINGSTON, Trust Officer 
S. LL. CONKLIN -.--.- Secretary 
F. C. PREST istant Secretary 
London Secretary 
London Treasurer 


DIRECTORS: 

Hon. JOHN G. CARLISLE, 

Former Secretary of the Treasury of the U. & 
ROLAND R. CONKLIN, 

Vice-President of the North American Trust Ca 
8 L. CONKUIN, 

Secretary of the North American Trust Co. 
Cc. W. DRAKE, 

Treasurer of the Rio Grande Western R’way Co, 
SAMUEL M. JARVIS, 

Vice-President of the North American Trust Co 
Hon. ADLAI E. STEVENSON 

Ex-Vice-President of the United States. 
WAGER SWAYNE, 

Of Messrs. Swayne & Swayne, Counsellors-at-Law. 
Hon. W. L. TRENHOLM, 

Former Comptroller of the Currency of the U. & 











Chemical National Bank 


OF NEW YORK, 
ESTABLISHED 1824. 


Capital and ote $7,500,000 


Surplus, 


GEO. G. WILLIAMS, President. 
FRANCIS HALPIN, Cashier, 


DIRECTORS, 
GEO. G. WILLIAMS. FREDERIC W. STEVENS. 
JAMES A. ROOSEVELT. ROBERT GOELET. 

W. EMLEN ROOSEVELT. 








SPECIAL NOTICES. 
EVERY POINT 
A GOOD POINT 


IN THE 


NEW MODELS 


OF THE 


Remington 
Standard 
Typewriter. 








Good in Every Part, 
Good for Every Purpose, 
Does Good Work and 
Does It a Good Long Time, 





WYCKOFF, SEAMANS & BENEDICT, 


827 BROADWAY, NEW YORE. 





The Crawford Manufacturing Co. 


FACTORY & MAIN OFFICES: 
Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 


NEW YORK, BALTIMORE, ST. LOUIS. 





CHICAGO, BOSTON. 
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FINANCIAL. 


FINANCIAL. 


————, 


FINANCIAL. 





Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


We buy and sell all first-class In- 
veatmen’, Securities on commission. Investment 
We receive accounts of Banks, Securities. 
Bankers, Corporations, Firms and 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the Unit = States on foreign countries, including 

h Africa. 
se We also buy and sell Bills of Exchange 
— on, and make cable transfers to all points ; 
also make collections and issue Commer- 
onciit. cial and Travelers’ Credits, available in 
all parts of the world. 
Brown, Shipley & Co., London. 





Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS AnD BROKERS, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0, 


BANEKERS, 








$33 Wall Street, New York. 


INVESTMENT SECURITIES, 








FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, 

CAPITAL PAID UP, ~ 

RESERVE FUND, -= 
@ $4.86 = £1, 


$4,860,000 
2,430,000 
371,392 


Foreign Exchange and General Banking Business. 





SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 
Of Various Grades and Widths, 


WORLD'S FAIR MEDALS, 
CHICAGO, NEW ORLEANS. 





PARIS. 





FIRST NATIONAL BANK, 


OF CHICAGO. 


Capital, - 
Surplus, = = 


$3,000,000 
2,000,000 


Foreign Exchange, Bonds. Accounts of Merchants, 
Corporations, Banks and Bankers solicited. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A, HILTNER, Vice-Pres’t. 
JOHN 1. COLK, Cashier 


DIRECTORS. 
JOHN M. CRANE, 


esiden 
THOMAS RUSSELL, Retired M rehan 
THEODORE M. 1V rES, ot ths Ww ilimanti Linen Co. 
JOSEPH S. STOUT, ut & Co., 
ALONZU SLOTE, cr Trekeel &'S 
JOHN k. HEGEMAN, President ofthe “Metropolitan Life Insurance Oo. 
JOHN A. 4, tiga /ice-Presiden 
BRALEY F E, Vice- President of wa ch, Sons & Co. Life Insurance Co. 


WILL TAM. c. HORN , Pres yy h, So 
FRANCIS ss IN, of C. E. Jen & Co. ate toe 


ings 
SILAS B. DUT ER, ‘President of the Hamilton Trust Co., B 
WILLIAM J. BRU FF, of Hartley & Graham 


ACCOUNTS SOLICITED. 


The Wheeling and Lake Erie 
Railway Company. 
REORGANIZATION. 


To Holders of Certificates of Deposit issued 
under the Bondholders’ Agreement dated 
Jan. 25th, 1897, for Consolidated 4 Per 
Cent. Mortgage Bonds of The Wheeling and 
Lake Erie Railway, Company: 

Notice is hereby given that in pursuance of the 
authority and power conferred by the above-men. 
tioned Bondholders’ Agreement, the undersigned, 
who now constitute the Committee under such 
Agreement, have adopted a complete plan for the 
reorganization of The Wheeling and Lake Erie 
Railway Company, bearing date the 7th day of 
February, 1898, and have signed such plan, and 
have lodged and filed the same with The Mercantile 
Trust Company, at its office, No. 120 Broadway, in 
the City of New York. 

This notice is given and published pursuant to 
Article II. of said Bondholders’ Agreement. 

Copies of such Plan have been left with said 
Trust Company, and with the members of the 
Committee, for distribution. 

Dated NEW YORK, June 6, 1898. 


LOUIS FITZGERALD, 
J. KENNEDY TOD, 
GEORGE COPPELL, 
EUGENE DELANO, 
WILLIAM A. DICK, 


CHARLES 0. BEAMAN, 1p 
ALMON GOODWIN, *} Counsel. 








TRAVEL. 


FRISCO LINE. 
ST, LOUIS & SAN FRANCISCO R.R. C0, 


Through Pullman Car Route. 


Springfield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Kan.; 


Wichita, Kan.; Fort Smith, Ark, ; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 


pa rs VESTIBULED. 


GEO. T. NICHOLSON, 
"1 Pass’ fis Agent, 





. FRANK 
Gen’l Tests gent, 
385 eet'n Ages New York. 





FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, = = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business, 


OFFICERS. 


F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E. CAMP. Asst-Cash. 
F. E. KRUEGER, 2a Asst-Cash 


DIRECTORS, 
oe PAYNE. 
RED. T. GOLL, 


WAL BIGELOW. 


H, H. CAMP. 
B. K. MILLER, 
F.G. BIGELOW, 


C. F. PFISTER, 


F, VOGFL jr. 
E MARINER’ 








INSURANCE. 
THE 


American Credit-Indemnity (0, 
of New York, 


M. PHELAN, President. 


This Company issues Policies of 
Credit Insurance 
Guaranteeing Jobbers and Manufacturers 
st Excessive Loss through 

Insolvency of Debtors. 





This Company has paid to Firms 
and Corporations, 
who have insured their accounts against 
excess losses by bad debts, 
$212,958.54. 


This shows conclusively that it is Insurance 
which insures. 


(Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of this Company. 


309 Broadway, 


ST. LOUIS, Mo. NEW YORK CITY, 





HARTF ORD 


STEAM BOILER 


INSPECTION ann INSURANCE 
COMPANY. 





Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 





J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President, 
¥. B. ALLEN, Second Vice-President, 
J.B. PIERCE, Secretary and Treasurer, 
L. B. BRAINARD, Assistant Treasurer, 
L. F. MIDDLEBROOK, Asst. Sec’y. 


ee al 


GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Soficited, 








